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INVESTMENT SECURITIES

11 BROADWAY
NEW YORK

Te)ep one 6084 Bowling Creen
Ban Kranulsco Seattle Los Angela*

Anglo-American Oil Company, Ltd.
Notice Is hereby given that the above

naaned Company has resolved to pay to the
shareholders of the Company out of the net
earnings for the year ending December 31.
1920, a final dividend of three shillings per
ahure, free of Income tax In the United
Kingdom. This, with Interim dividend of
three shillings per share declared on the sixteenthof December last and paid on the
rttteunth or January last, win m»K« a toiai

dividend of thirty per cent. (30%) for the
year ending December 31. 1920.
The same will be paid on and after the

fifteenth of July next by The National Provincialand Union Bank of England, Ltd., at
4 Its head office In Bishopegate In the City of
London, or at any of lie branches or by the
Guaranty Trust Company of New York, HO
Broadway, New York City. U. S. A., at the
equivalent In United States currency of three
dollars eighty cents per pound Sterling
(equal to 57c. per share) to all holders of
hare warrants to bearer Issued by the Companyupon presentation of ooupon number

twenty-one detached from euch share warrant*.
A. H. HEW Err. Secretary.

3d Queen Anne's Gate.
Westminster, Lqndon, S. W.

Dated this 29th day of June. 1921.
THE NORTHERN PACIFIC TERMINAL

COMPANY OF OREGON
First Mortgage Six Per Cent Gold Bonds,

Duo January 1, 1933.
The Farmers' Loan and Trust Company

*s Trustee under the Mortgage made by tne
Northern Pacific Terminal Company of Oregon,dated January 1. 1883. solicits offers of
bonds for the sale to the Sinking Fund under
Mia Mortgage or so many Donui 01 saia
Issue as $".",447.20, applicable to the purpose,
will redeem at not exceeding a premium of
ten per cent, upon the principal, and that It
will purchase said bonds to the extent of the
said $75,447.20, being In Its hands for that
purpose, at the lowest price or prices not
exceeding the rate above stated. Offers of
bonds must be presented before 12 o'clock
Noon on Friday, July 1". 1021, and should be
directed as follows: "Proposals tie Sinking
Fund of The Northern Pacific Terminal Companyof Oregon, The Farmers' Loan and
Trust Company, 16-22 William Street, New
York City."
THE FARMERS' TAJAN AND TRUST

COMPANY. Trustee.
By JAMES H. PERKINS, President.

Dated New York, N.,Y. July 1. 1021.

TO THE HOLDERS OF
CENTRAL POWER & LIOHT COMPANY
Seven Percent. Collateral Trust Gold Notes

due August 1. 1011.
You are hereby notified that pursuant to

the provisions of Article 4 of the Collateral
Trust Indenture, dated July 1st. 1018, betweenthe Central Power A Light Company
and the Equitable Trust Company of New
York, as Trustee. Four thousand one hundreddollars ($4,100) principal amount of
Beven Percent. Collateral Trust Gold Notes
Issued under said Indenture and bearing the
following serial numbers, have been designatedfor redemption on July 18tli, 1021:.
Nos. M-10, M-27, M-23

D-l, D-17
0-17

The above numbered notes will be re
deemed and paid upon presentation and sur.
lender thereof, with all unmatured coupons,

v to said Trustee at Ita office. No. 3T Wall
Street. Borough of Manhattan, City of New
Tork, N Y.. on July 18th, 1921, at par and
accrued Interest to that date.
CENTRAL POWER It LIGHT COMPANY.
Dated New York. N. Y.. July 5th. 1921.

PRICE AND WAGE CUTS
AFFECT FUTURE TRADE

Business Experts Welcome
Newest Stabilizations.

Additional price and wage revisions
In the steel Industry and elsewhsre have
S potent bearing on the business future,
and the disposition now Is to watch
closely for developments whose ultimate
effect will be constructive, according to
the weekly trade reviews, which pay a

" minimum of attention to current businessfluctuations. Dun't Review says f.i
part:

"The hope Increases, and Is not withoutfoundation, that later months will
bring more definite Improvement In conditions.With price reductions continuingthe prospects for a renewal of 11b

ralbuying are strengthened, and evidenceis not lacking that some markets
are approaching a point of stabilization.
A decline of 40 per cent approximates
the readjustment In prices from the
highest level, with much greater yieldingIn some Individual commodities New
orders, except In comparatively few Instances,do not appear In sufficient volumeto chock the curtailment of production.

Rradetrcet'e State of Trade sees a
generally quiet condition In trade and
Industry, with retail business more activethan wholesale and Jobbing business.duo mainly to extensively advertisedsales of seasonal goods at reduced
prices, continued slow collections, active
progress of the harvest northward and a
slightly better tone of reports as to the
crops still to be harvested.

PIPES, TUBES AND WIRE
REDUCED BY U. S. STEEL

Gary Announces Prices $2 to
$12 a Ton Lower.

Prices of steel pipes, boiler tubes, wire
nails and plain wire were reduced yesterdayfrom $2 to $12 a ton by the United
States Steel Corporation. These products
were not Included In the new schedule
of lower prices announced Wednesday.Judge E. H. Gary, chairman of the corporation,In a statement yesterday said:
"Referring to our statement of Julye concerning selling prices, and In accordancetherewith, we have decided to

nvcommend to subsidiary companies that
the present prices of tubes be reduced
as follows:

New Old ftedueStandardSteel Pipe. T'rlco Price. tlon.
to N Inch »*4 no pin.no $200V, Inch 74 v> 7*-.0 4 00»« Inch r.7.no 71 no 4 "01 to a Inch W.Vi ST V) 4 00

8H to fl Inch 71.00 7:, no 4 007 to 18 Inch 70 :o 02 -.0 fl no14 to 20 Inch saw B2 no 4.0021 to 22 Inch B7.no 101 00 4 00
21 inch in*, no inn no 11*1
20 to .TO Inch 11.1.00 U»00 4 00Hollar tubes.
1\» lnoli 117 00 mi 00 4.002 to 2"« ln«-h 121 00 140 00 1 2 on
2% to 1 Inrh 100 oo lli oo 12.003'{ to 1.1 Inrh 00 00 100.00 10.00
"And thnt wlrn nails bo reduced to 12.76

ftrr kc? hns". plain wire to 12 60 per 100
pound* bn*e and other Hire product*
relatively."
Tie previous price of wire nail* was

$5 a kotf baae and of plain wire $2.76
a hundrtd weight.
These furTlicr cuts were In accordancewith the statement contained In the

ennouncemcnt of the. previous reductionsJJ*',* "pipe and poaalbly aome other
products" would be reduced relatively.
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FINANCIAL NEWS
AND COMMENT

Stocks Lose in Decline ilost of
Wednesday's Gain.Call
Rata Up to 6 Per Cent.

The reaction of stocks which began at
the start of business yesterday, urged
along by the passing of the United
States Rubber common stock dividend
late Thursday afternoon, eliminated
about all that remained of the rally of
prices on Wednesday and Thursday
morning. The fall was fairly sharp in
the last half hour, following an advance
of the call loan rate from 6H P«r cent,
to 6 per cent It was Indicated In the
statement of the New York Reserve
Bank that a temporary hardening of the
call loan rate might occur because a

$54,000,000 loss of gold through operationsof the lntrabank settlement fund
showed that money was being drawn
from this centre and loans and circulationIncreased during the week ended
on July 8. One or two large transactions
put through by the banks during the
week Included payment of the large
Burlington Railroad loan, and the normaldemand of farmers and tourists for
currency Is being felt.
The stock market evidently was put

Into a vulnerable position by the retirementon Wednesday of a substantial
part of the existing short Interest. Such
shares as American Sugar, General Asphalt,International Harvester, Mexican
Petroleum. Pan American and ScarsRoebuck,which declined 2 to more than
4 points, suggested in tneir movements
that short sellers were again active and
buying power became weaker as time
passed. A factor Increasing the timidity
of speculative buyers Is the belief that
stocks recently taken over by moneyed
Interests to relieve embarrassed traders
will come out whenever prices bulge.
Whether selling of that sort figured In
the rather abrupt reaction on Thursday
afternoon or not, the stocks which retreatdmost easily then were those that
attracted big speculators during the rise
of the fore part of 1920. They also led
yesterday's reaction.

Railroad Issues accompanied industrial
stocks lower, but were not subjected to
so much pressure, and recessions were

mainly fractional. United States Steel
common lost a fraction and other major
steel shares were a point to 1% points
under the final quotations of Thursday.
The fact that the United States Rubber
Company elected to defer payment of a

quarterly dividend on the Junior shares
had an unsettling effect throughout the
manufacturing company share list, as

the Street had believed that there would
be at least a small disbursement.
The July crop report, issued by the

Department of Agriculture yesterday
afternoon, showed a moderate deteriorationof wheat during June and a strong
ImDrovement of corn. The corn croD

promises to be 3,123,000.000 bushels, the
plant condition showing a pain of 3VG
per cent. In June. As last year's yield
was 3,232,367,000 busheld, a record crop,
there Is an excellent chance that It will
be exceeded tills year. Evidently farmers
who decided to restrict cotton acreage In
1921 have planted extensively to corn

and have been favored by weather conditions.The Indicated yield of 236,000,000bushels of spring wheat Is 16,200,000
bushels less than the promise of June 1,
but more than 15,000,000 bushels In excessof the outturrv In 1920. Winter
wheat prospects on July 1 were not much
changed from those of June, the depreciationbeing about 4,300,000 bushels.
The aggregate wheat yield Indicated by
the Government report, amounting to

809.000,000 bushels, Is 20,600,000 bushels
less than the Junel figure, but 22,000,000
bushels more than 1920 production. Altogetherthe report was satisfactory for
this season.

Sterling exchange receded a cent a

pound, that movement being the most

extensive for several days. The constant

output of bills drawn against foodstuffs
and cotton apparently Is tcrj^ng to hold
the exchange markot down.

FOREIGN EXCHANGE.
FRIDAY, JUDY 8, 1921.

GREAT BRITAIN.
Parity. Frl- Thurs$4.8614Sterling. day. day. July 1,

Demand $3.00% $3 70* $8.72%
Cables 3.7"A 3.71% 3.73%
Bankers, CO ds. 3.(!.">% 8.0014 3.00%
Bankers, 00 ds. 3.03% 8.04% 3.07%

THE CONTINENT.
19.30 Francs, cents a franc.

Demand 7.93% 7.06% 8 02
Cables 7.04 7.00 8.02%

19.80 Belgium, cants a franc.
Demand 7.78% 7.82 7.97
Cables 7.70 7.82% 7.07%

19.80 Kwltzerland, centi a franc
Demand 16.70 16.80 18.85
Cables 16.78 16.82 16.87

19.30 Italy, cants a lira.
Demand 4.74% 4.81% 4.01
Cables 4.73 4.82 4.01%

23.80 Germany, cants a mark.
nom.nH I ,V>*i 1 U 1 I1U

Cable* 1.33 1.3314 13414
20.80 Sweden, cent* a krone.

Demand 21.112 21.77 21.00
Cable* 21.(17 21.82 21.95

26.80 Norway, cent* a krone
Demand 13.03 14.05 14.15
Cable* 14.00 14 10 14 20

26.80 Denmark, cent* n krone
Demand 16.50 10.60 16.70
Cable* 16.53 16.65 j6.73

19.80 Greece, cent* a drachma.
Demand 5.(10 8 67 8.83
Cable* 3.65 5.70 3.60

19.80 Spain, cent* a peseta.
Demand 12 80 12.84 1296
Cable* 1281 12.83 12.97

40.20 Holland, cent* a florin.
Demand 32.34 82 64 82.83
Cable* 32.96 32.66 52.87

61.46 Ttii**la, cent* a ruble.
100 ruble* ... .20'4 .23
600 ruble* .2214 .21

20.26 Auntrla, cent* a crown.
Demand .18 .19
Cable* .19 .20

23.80 Poland, centa a mark.
Demand ... .08 .06
Cable* .09 .07

20.30 Hungary, oenta a crown.
Demand .37 .36
Cable* .3714 -37

20.30 Juen-Slavla, cent* a crown.
Demand .0*14 .06
Cable* .67 .67

19.30 Finland, cent* a mark.
Demand 1 6.1 1 65
Cable* 1,70 1.70

20.28 Czecho slovakia, oenta u crown.
Demand 1.3214 1.83
Cable* 1.33 1.34

19.30 Rumania, rents a leu.
Demand 1.4714 1.80
Cable# 1 48 1.51

FAR FAST.
108.32 Shanghai, rente a tarl.

Demand 04.50 68.00 67.50
cable* 66.00 Ii8.23 08.110

78.00 Unngknni:, cent" a dolls'Demand49.73 49.50 80 00
Can!. * (10.(8) 46.75 o.J.i

Demand 88.V) 2.1.7" 24.1?
Cables 23.7.1 24.00 Zi:.7

40.84 Yokohama, rwnt-i H yen
Demand j4i.no 4« no 4a,no
Cables 48.20 48.20 48.20

/
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Day's sales j 634,607 877,256 1,685,240
-.-1921

"

r-Clo«lns.-, D!v.| lOpen- 1 Hl*h-1 Low-I Clos-| Net
Hlsh.l Low. Bid. Abk. Ui|. Bales. I Ins- I e»t. I est. I ln«. |Oh'n»e.
39H: 20 20 21 7. lOOfflAJax Rubber.. 21 21 %| 20% 21 . 1

% % % .. 100 Alaska G M.. % % * % % . %
65% 36 87^ 38% 4 1100 Allied C & D... 89 69 38 88 . %
9374 83 87% .. 7 200 Allied C&D pf. 88 88% 88 88% + %
3974 28% 31 31% 4 800 Allls Chalmers 32 32 31% 81% . 1%
83 69% 71 78 7 100 Allls Chalin pf 72% 72% 72% 72% + 2%
65% 35V* 36 37 .300 Am As Chem., 87% 87% 37 37 . %
61 25% 26% 27 .. 1300 Am Beet Sug. 27% 27% 27 27 . %
65% 32% 34 35 .. 100 Am Bosch M.. 85% 35% 35% 35%+ %
32% 23% 26 26% .. 1200 Am Can 27% 27% 26% 26% . 1%
129% 115% 124% 125%) 12 1100.Am Car & F.. U16 126 125 125 . 1%
29 15 15 20 .. 200 Am Chicle 15 15 15 15 .2
23% 15% 16% 13 .. 300 Am Cot Oil... 17 17 16% 16% . 1%
8% 4% 4% 5 .. 600:Am Drug Syn. 4% 4% 41* 4% . %
57% 40% 49% 60% .. 300 Am H & L pf. 61% 51% 60% 50% . 1%
53% 29% 84 84% .. 3600 Am Int Corp. 84% 84% 83% 33% . 1%
62% 21 25% 25% .. 3300|Am Linseed.. 26 27 25 25% + %

6 4 4 4% .. 400jEutte Cop & Z 4% 4% 4% 4% %
19% 10 1014 11 .. 600 Caddo C O & R. 10ft 10% 10% 10%. %
49% 25 36 37 .. 1400 Cal Petrol .... 38% 38% 86% 36% . 2%
7% 4%; 4% 4% .. lOO'Caliahan Z&L 4% 4% 4% 4% . %
53 41% 45% 46 »4 .. Calumet & Ar. 46 46 46 46 .1
119% 101 110% 110% 10 1300 Canadian Pac. 112 112 110% 110% . 1%
10% 4 4% 4% .. 100 Case (JI) P W 4% 4% 4% 4%+ %
85% 73 70 73 7 100 Case (JI)TMpf 73 73 73 73 .2
43% 31% 34 84% . .1 900 Cen Leather... 34% 84% 84 84 . 1%
82% 23 25% 26% .. 300 Cerro de Pasco 27 27 26 26 . %
44 23% 25 32 .. 100 Certain-teed .. 25 25 25 25
86 48% 50% 51 6 16000 Chandler Mot. 62% 63 60% 60% . 1%
65% 46 53% 65 .. 2000 Chesap & O... 66 66% 63% 63% 1%
6% % % 1% .. 200 Chi Eq Tr ctfs 1 1 % %+ %
7% 6 6% .. .. 100 C & E I 1st pf. 5% 6% 6% 6% . %
6% % % 1% .. 100 C&EIpf eq t cf % % % %+ %
9% 6% 7% 8 .. 400 Chi Gt West.. 7% 7% 7% 7% ..

20% 14 17 17% .. 300 Chi Gt W pf.. 17% 17% 17% 17%. %
31 22 26% 20% .. 2600 C, iM & St P... 27% 27% 26% 20% . 1
46% 32 39% 40 .. 1900 C. M & St P pf 41% 41% 39% 39% . 1%
71 60% 64 66 5 600 Chi & Nwn... 65 65 64% 64% 1%
70% 49 49 51 4 100 Chi Pneu Tool. 60 60 60 60 .1
34% 22% 31% 32 .. 3600 Chi. *R I & p. 32% 32% 31% 31%. %
67% 66% 63 63% 6 300 C.RI&P 6 pc pf 64% 64% 64 64 . %
12% 9 10% 10% .. 1400 Chile Copper. 10% 10% 10% 10%. %
27% 19% 23 23% .. 900 Chlno Copper. 23% 23% 23 23 . 1%
48 32 35% 38% .. 100 C, C. C & St Lo 37% 37% 37% 87%. %
31% 19 28% 29% .. 2200 Coca-Cola 30 30 28% 29 .1
63 62 65 65% 6 200 Colum G & E. 65% 65% 66% 65% %
12% 4% 4% 5 .. 2400 Col Graph.... 5% 5% 5 6 . %
62% 17% 21 23 .. 200 Col Graph pf.. 22 22 21% 21% . 1%
42% 28% 31 33 4 100 Comp Tab Rec 31% 81% 31% 31% + 1%
91% 77% 86 87 7 300 Consel Gas. . . 86% 86% 86% 86%. %
21% 15 15 16 .. 1900 Consol Textile 15 16% 15 15.2
12 5 5% 5% .. 8500 Cons Dlstrlb.. 5 6% 5 6% . %
66 42 43% 45 -7 100 Contln Can... 44% 44% 44% 44% + %
5 % % } .. 700 Con tin Candy. % 1 % 1 + %
76% 69 65 66 4 2700 Corn Prod Ref. 66% 66% 64% 65 . 1%

105 96 101% 102 7 lOOCorn Prod R pf 101% 101% 101% 101% + %
44% 25% 27% 27% 2% 1700 Cosden & Co. 37% 27% 27% 27% . %
107% 61% 56% 56% 4 13600 Crucible Steel. 57% 68% 66 56% . 1%
33% 12% 12% 13 2 1500 Cuban Am Su 13% 13% 12% 13 . %
26 8% 8% 8% .. 6000 Cuba C Sug... 8% S% 8% 8% . %
67% 24% 22% 22% .. 600 Cuba C S pf.. 24% 24% 22% 22%. %
103% 90 9G 98 9 400 Del & Hudson. 97% 97% 96 96 .2
240 176 177 180 10 200 Del, L & West. 180 180 179% 179% . %
2% % % % .. 1300 Den & Rio Gr. % % % %. %
4% 1 1 1% .. 600 D & Rio Gr pf 1% 1% 1% 1% ..

e90 640 645 650 10 25 East Kodak... 645 645 645 645
69% 52 57% 58 6 2400 End Johnson.. 59% 69% 57% 58 . 2
15% 11% 13 14 *. 600 Erio 13% 13% 13% 13%. %
22% 16% 19 19% .. 300 Erie 1st pf.... 19% 19% 19% 19%. %
54 54 45 53 .. 10|Erie & Pitts.. 54 64 54 64
82% 48 50% 50% 8 20700 Fam Play-Las 65% 66% 49% 51 . 4%
90 75 71 79 10 100 Fisher Body.. 76 76 76 76
19% 11% 11% 12 .. 8500 Fisk Rubber.. 12% 12% 11% 11% . 1%
20% 12% 13% 13% .. 100 Freeport Tex.. 13% 13% 13%* 13%. %
5% 1 1% 1% .. 100 Gas, W & W.. 1% 1% 1% 1% + %

63 40% 40% 42 2 100,Gen Am T C.. 41 41 41 41 + %
78% 40% 48% 48% .. 40800 Gen Asphalt.. 62% 63% 47% 48% . 3%
117% 80 82 85 5 100|Gen Asphalt pf 85 85 85 85 .2
138% 120% 127 128% xl2l 800jGen Electric.. 129 129 127% 127% . 1%
16% 9% 11 11% II 15800lGen Motors .. 11% 11% ri% 11% . %
72 63 66 69 6| 100|Gen Motors pf 67% 67% 67% 67% + 1%
82 69% 73% 75 7 100|G M d pf 7 pc. 74 74 74 74 + %
44%| 26% 29% 30%' .. 600|Goodrich 30% 30% 30 30% 1
79%l 60 68 68%" 7 1200|Great Nor pf. 69 69% 68 68 %
32%! 25% 28% 29 41 lOOIGreat Nor Ore 29 29 29 29 + %
77%! 69 70 72% 7 lOOlHartman 69% 69% 69% 69% . %
60% 50% 65 56 4 200 Hask & Bark. 55% 65% 55 65 .1
61 49% 55 68 25c 100 Homestake ... 65 65 65 65
16% 10% 11% 11% 1 1000 Hupp Motor... 11% 12% 11% 11%. %
86 47 61% 62% .. 2000 Houston OH... 64 64% 61% 62 .2%
93 85% 91 91% 7 400 111 Central ... 91% 91% 91% 91% . 1
7% 2 2% 3 160c 6600 Indiahoma .... 3 3 3 3 + %
87% 29% 83% 34 .. 100 Inspiration C. 84 84 83% 84 + %
5% 3% 3% 3% .. 200 Interboro C... 3% 3% 3% 8% . %

67 36% 37 38% .. 100 Int Agr C pf.. 37% 37% 32% 83% ..

100% 73% 74% 75 6 16700 Int Harv Co... 80 80% 73% 74% . 6%
110 99% 99% .. 7 180 Int Harv pf... 100 100 100 100 . %
17% 9% 10% 12 .. 100 Int Mer Mar.. 11 11 11 11
63% 42 47% 48% 6 1500 Int M Mar pf. 48% 48% 47% 47% . 1%
42 28 30% 31 .. 410 Int Motor Tr.. 31 81 30% 80%
76 66% 68 70 7 200 Int M T 1st pf 68 69 68 69 + 1%
17 13 13% 14 .. 900 Int Nickel .... 14 14 13% 13%. %
73% 43% 51% 52 .. 6400 Int Paper .... 64% 64% 61% 52 .2
26 10 11% 11% .. 400 Invincible Oil. 11% 11% 11% 11%. %
4% 2% 2% 1 .. 1100 Island Oil & T. 2% 2% 2% 2% . %
32% 8% 29% 32 .. 100 Jewel Tea pf.., 9% 29% 29% 29% . 2%
28% 18% 25% 25% .. 1100 Kan City So.. 26% 26% 25% 25%. %
62 45% 60 61 4 100 K City So pf.. 60% |50% 60% 60% . %
54% 34 36% 37 c3 8600 Kelly Spr Tire 38 38% 36% 36% . 1%

SOUTH AMERICA. SHIPMENTS OF MEXICO
S2 44 nio de Janeiro, rents a mllrcls. _ _

c«n*nd 10.60 10.62 l .oo OIL DROP 78 PER CENT.
Cabli* 10.62 10.75 11.12

42.43 lluunos Aires, cents a peso.
'

cabi^.V.V.\:».75 S:?5 30:23 Stevens Denies U. S. Produc10342 DemrnSy:.Ce?.tr0?.«.OlI%2.28 63.75f° Blame.
Cable* 67.75 63.00 64.00

CANADA. Shipments of oil from Mexico have
New York fund* In Montreal. $136.88 pre- fallen off about 78 per cent- since July

mlum per 81.000; Montreal funds In Nsw , , ..

Vork, $120.40 discount per $1,000. when the new export tax went into

T/TftWFV VIOTTT
effeCt- Thl* anno'unce<* yesterday

MUI4.LY MAilJULI. by Quy Bteven8i director of the Asso. -~~~~~elation of Producers otf Petroleum in
FRIDAY, JULY 8, 1991. Mexico. He added:

CALI> I.OAN8. "The attempt to place responsibility
-,uii .... r,u for whatever conditions prevail at Tarn*.-"f.lt Jllnn 1irmn .ll.l,l,...

HighT I'Rl- S m' . " v.. W............ v.it.v.

Low BHIYear'g low B grows out of a failure to look the facta
TIMT" LOANS. in the face or a desire to obscure the

Mixed collateral, 00 to 00 days 6*6* facta. The falling off of shipments la
Mixed collateral. 4 to 0 months flis-6* a natural economlo result of theImInduetrlals,00 to 00 days o#6* position of taxes, which are too high toindustrials 4 to .month. 6*6* of th# eJ, belnK moved at .C OMMERCIAL FAFEif. profit,andthe Mexican Government ItS"ornr"o;.Y?o°rmonX:::::::::
mSfOfNT RATES RESERVE BANK rp8ult of tft dta,nui(TofahlpmmtJ

days?1 fl*^C Liberty*bonds and'Victory «» £ct that some oil Is moving meretr.days, (t; id to 00 days, 6; bankers' accept- 'Y indicates that some companies have
ances, 10 to no days. fl. contracted commitments which thley

OPEN MARKET RATER. must fulfil, even If the shipment, unTrlmeeligible ac ceptances on rail. B; rs- der present conditions, of the oil neceedl«eountat iteserve Hank, 60 to 00 days, srfry to meet these commitments lnb^rk.2T'volves a loss to the companies."eligible, on to 00 days, BVitfTB*; non-ellfIble, _60
.-rn-usv,

PENNSYLVANIA OIL MARKET.C I.KARING HOUSE STATEMENT.
Clearing TIou-c exehangss, 160,1,800,000; Oil, CiTT, Pa., July 8..Creditbalbalances,$81,600,000; Federal Reserve credit ances, $2.25. Runs, 66,236 barrels ; av»rbalance,$67,000,000. a|rfl runs, 84,067. Shipments, 46,120 barSILVERMARKET. rels; average, 31,624.
Official bar silver In New Tork, domestic,

BOHo.an ounce, unchanged: foreign, 60o.( up
*c.; London, 80Hd., up *d.; Mexican dol- UNITED STATES TB.Tlars, 46*c., up *c.

FAILURES INCREASE. Bptclnl Dmpatrh to Tl
An increase In the number of commercialfailures during this week Is re- Revenue receipts end expenditures at tin

ported by the Credit Guide, but the avorageVolume of them Is smaller. The Receipts ordinary; month,
commercial failures for the country, ac- internal Revenue': -." 0,101
cording to that authority, numbered 286 Income and profits tax r.,206,810

.. . Miscellaneous £8,101,901this week, asalnvt «,7 last week and Miscellaneous revenue 0,007.101
111 In the corresponding 1920 week. The X°,a' ordinary 42,406.015
average ..ability .|'failures duringthe .^,n^n^e,^bUr'*m"n.l< 86,132.882current week wag $21,800, against $23,- > Balance to-day, $601,018,067.
C60 last week. 'Receipts and dlaburMtssots la Juns rear

oooa oo i buuiAm unseeapi. ou% ba eu% ei -+ a
91% 73% 80 80% 6 1200 Am Loco 81% 81% 80 80% . 2%
10 4% 4% 4% .. 700 Am Saf Raz.. 4% 4% 4% 4% . %
14 0% 7% 7% .. 600 Am Ship & C.. 7% 7% 7% 7% . %
44% 34% 38 38% .. 100 Am Sm & Ret 38% 38% 88% 38%. %
31% 24 25% 26% 8 700 Am Steel F... 25% 26 25% 26
96 65% 64 64VI 7 41000 Am Susrar 67V. 68V. 64 64U. 4
±07% 80% S« 88 7 800 Am Sugar pf.. 88% 88% 87 87 . 1%
88 40% 61% 51% 8 7600 Am Sum Tob. 64% 55% 60% 61% . 3%

'Z16 Vs 9-16 .. 9206 Am Tel & T rts| % 9-16 % % ..

108%] 95% 102% 103 9 1400 Am Tel & T. .[103% 103% 102% 103
o-S4 116% 117 12 2900 Am Tobacco.. 120 120 116% 116% . 3%

22 116 117 12 3001 Am Tob B 118% 118% 116 116 .3%
9;} 87 88 88% 6 100 Am To pf new. 89 89 89 89

n7 667,4 7 20600 Am Woolen... 68% 70% 67% 67% 1%
io ,

29 *, 100 Am Writ P pf. 27% 27% 27% 27% -f- %43% 33% 38% 38% .. 1000 Anaconda .... 88% 38% 88 38% 4- %
35 24 30 31 4 200 Aaso Dry G... 30 30 30 30 . 1%
84% 76% 81% 82 6 600 Atch, T4SF. 81% 82% 81% 81% . 1%

76 77% 5 400 A, T & S F pf. 77% 77% 77 77% . %
23% 12% 14 15 62% 300|Atlantio Petrol 14% 14% 14% 14% . %
76 18 24 24% .. 25600IA, Gulf & W I 26 27 23 24% . 2%
44% 15% 16 20 .. 200IA. G & W I pf 20 20 20 20 . 1%
94% 62% 73% 74% 7 11800[Baldwm Loco. 73 76% 73% 74 + %
42% 30% 33 33% .. 8600jEalt & Ohio... 39% 39% 87% 37%. %
35 14% [ 17 17% .. 200'Barnsdall B... 17 17 17 17
93% 87 .. 91% 7 lOOjBeth S 7 pc pf 90 90 90 90
65 41 % 43 48% 5 9600lBeth Ste«l B.. 48% 49% 47% 48 1%
42% 33 38% 39 .. 20°lBrown Shoe... 39 39 38% 38% + %
93 81V. 84 88 in SnniRnmu Wrn« 87 87 87 87

i, SATURDAY, JULY 9, 1921.

CHANGE QUOTATIONS.
1ULY 8. 1921.

*

1921 1920 igi9
Yearto data 94.551.362 125.439,105% 153.881.008 p

l#:i .1 »-CIo»lng.., Div.1 I Own- Hl«h- Low- Clo»-1 Net o

High.I Low. ( Bid. A»k. Inf. Sal«g.I lng. e»t. .t. lng. |Ch'ng>.
62 35 57 69 .. 200 Kelsey Wheel. 60 60 68 58 . 2 lt
22% 16 19 19% .. 200 Kennecott ... 19% 19% 19% 19%+ %
1774 8% 10% 11% .. 800 Key Tire & R. 11% 12% 10% 10% . 1% p

68% 32 39% 40 .. 700 Lack Steel ... 89% 39% 39 39%+ % »

28 19 17 23 .. 100 Lake E 4 W pf 21 21 21 21 . 1% k
29% 17% 26% 27% 2 200 Lee Rub ft T.. 27% 27% 26% 26%. % .

21% 10 10% 10% .. 2200 Loew's, Inc... 10% 10% 10% 10% . %
12% 8% 8% 9% 1 400 Loft, Inc 9 9% 9 9 ti

164%[136 133% 138 12 800 Lorlllard P 147% 147% 143% 143%.10%
118 97 114 116% 7 400 Louis & Nash. 115% 116% 114 114 . 3
57% 55 55 55% 4 100 Mackay Cos pf 55 66 65 65
68% 36% 40% 42% 7 100 Man Elev 42 42% 41 % 42 . % 0

7 3 3% 4 lOOMktStRy 4 4 4 4 . % tl
ZJ. J.4'/8 1D% 10'/i! - iiliui-iwi/ ... xU71 iO">S XQ7J "71 * ^
21% 12% 14% 15 .. 300 Marland Oil.. 15% 15% 14% 14%. 1
7% 2% 3% 4 .. 100 Maxwell M... 4 4 4 4 4-%°

12 3% 3% 4% .. 100 Max M 1st pf. 4 4 4 4 . % ti
93% 65% 80% 82 8 100 Mays Dept S. 81% 81% 81% 81%. 1%
167% 87% 93 93%; 12 82000 Mex Pet 98 99% 93 93 . 6%
24 15% 21 21% 2 400 Miami Copper. 21% 21% 21 21 . 1%
15% 10% 11% 11% 1.60 2700 Mid Sta Oil...' 11% 11% 11% 11%. % T
83% 22 23% 24 .. 1100 Mldvale 6t & O 24% 24% 23% 23%. % i
14% 9 11 12 .. 100 M & St L. now 12 12 12 12 . % c
23% 16 19% 20% .. 1000 Mo Pacific ... 20% 21 19% 19%. %
43% 33K 37% 38% .. 200 Mo Pacific pf. 39% 39% 83% 38% . 1% r
25 14% 17% 18' .. 200 Mont W& Co. 17% 17% 17% 17% . 1%
36% 25% 28 29 .. 100 Nat CI & Suit. 29 29 29 29
65 41 44% 45 6 900 Nat En & St.. 46 46 44% 44% . 2
74% 64 69% 70% 6 2100 N Y Central.. 70% 70% 69% 69%. %
23% 13% 17% 17% .. 700 N Y, NH&H 18% 18% 17% 17%. % 6;
20% 16 17% 18 1 300 N Y. Ont & W. 17% 17% 17% 17% . % a
61% 54% 55 58 6 100 Nor Am Co... 58 58 58 58n
88% 61% 71% 72 7 6600 Nor Pacific.... 73% 74 71% 72 . 1% 6
12% 8% 9% 10 .. 100 Nunnally .... 9% 9% 9% 9% + % _,

4 1% 1% 2 .. 500 Okla P & Ref. 1% 1% 1% 1% . % n
148 90 90% 95 8 100 Otis Elev 92 92 92 92 + 2 y
16 9% 10% 11 .. 20', OUs Steel 10% 10% 10% 10%+ %
19% 8% 8% 9% .. 200'Pac Devel 9% 9% 9% 9% + % c
56 46% 61 52 5 100 Pac G & El.. 63 63 63 63 .. _

41% 27% 34 34% 1% 3500 Pac Oil 34% 35 34 84% . % 6
79% 89% 46 46% 6 11200 Pan Am P&T. 48 48% 45% 46 . 2 .

"

71% 25% 40 41 6 1000 Pan A P&T B. 41% 42% 41% 41% . 1 v

41% 32% 34% 34% 2 2900 Penn R R 35% 85% 34% 34% . 1%
17 6% 8% 8% .. 1900[Pcnn Sea St.. 9% 9% 8% 8% %
57% 33% 50% 50% .. 100 People's Gas.. 51 51 51 51 . %
23% 15% 19% 20 .. 800]Pere Marq... 20% 21% 19% 20.1 B
35% 29 30 30% 3 200jPhila Co 30% 30% 80 80 . % n
42% 15% 19 19% .. 2900 Pierce Arrow. 19% 20 19 19%. % S
11% 7 7% 8 .. 600 Pierce Oil 7% 7% 7% 7% . % C
78 64 68 60 8 400 Pierce Oil pf.. 60% 60% 68 69 . 1% 1
64% 62% 65 66 6 100 'Pitts C of Pa 65% 65% 65% 65% + % e

L20 120 117 .. 7 50 P,Ft W & C pf 120 120 120 120 .. a

32 24% 27% 27% .. 300 Pitts & W Va. 27% 27% 27% 27%. % V
16% 12% 13% 14 1 100 Pond Cr Coal. 14 14 14 14 + % a
96 64 70% 71 8 500 Press Steel Co 71% 71% 70% 71 . 1
111% 89% 94 95% 8 2800 Pullman 96% 95% 92% 93% . 3
61% 25 28 29 .. 800 Punta A1 Sug. 28% 28% 28 28 . %
36% 24% 26% 26% x4 1800 Pure Oil 26% 26% 26% 26% . % 0
90% 73% 81% 85 8 200 Ry Steel Spr.. 81% 81% 81% 81% . 1% g
15 11 12% 13 .. 300 Ray Con Cop. 13 13 12% 12%. %
89% 60% 67% 67% 4 4900 Reading 68% 68% 67% 67% . % tl
39% 18 18% 22 .. 100 Replogle Steel. 18% 18% 18% 18%+ % e

24% 12% 13% 14% .. 400 Rep Mot Tr.. 13% 14 13% 14 + % h
73% 41% 47% 47% .. 3400 Rep Iron & 8t. 47% 48% 47% 47% . 1% U
69% 46% 65 65% 5.20 600[Royal D N Y.. 56 66 65 65 . 1% o

25% 19% 24% 25 .. 2500 St L. & San F. 24% 24% 23% 23%. %
30% 19% 23% 24 .. 900 St Louis S W. 24% 24% 23% 23%. %
41 28 31% 32% .. 100 St L S W pf.. 32% 32% 32% 32% . 1
6% 2 2 2% .. 100 San Cec Sug.. 2 2 2 2 .. u
23% 9% 10 11% .. 300 Savage Arms.. 10% 10% 10 10 .1% r
12% 8% 8% 9 .. 200 Seab Air L pf. 9% 9% 9 9.1 t(
98% 63% 64% 65 .. 8800 Sears Roebuck 66% 66% 64 64% . 1% x
20% 12% 15 15% .. 100 Seneca Cop 15 15 15 15 .. r'
49 38% 40% 41% 74c 200 Shell Tr & Tr. 41% 41% 41 41 . % I;
28% 17% 19% 19% .. 11200 Sinclair Cons.. 20% 20% 19% 19%. % ti
66 32% 33 34 .. 800 Sloss-Sh S & I 83 33% 33 83%. % j
101 67% 75 75% 6 9300 South Pac 76% 76% 75 75 % a

24% 17% 20 21 1600 South Rail.... 21% 21% 20 20 . 1% %
^0 42 46 47% .. 700 South Rail pf. 46% 46% 46 46 1% p
167% 124% 135 136 6 100 Stand Oil N J. 137% 137% 137% 137% + 2% y
110 105% 106% 107 7 400 Stand O N J pf 106% 106% 106% 106% .. a
114 85 110 120 7' 100 Stern Bros pf. 114 114 114 114 + 1%
Of 01 00 oc: c mo Ctcvnr War Rno 22V 22« 22.V . 1G4,

46 26% 33 35 .. 200Strombergr Car 34% 34% 33% 33% . 2%
93% 43% 78 78% 7 40600 Studebaker .. 79% 81% 78 78 . 1% ..

10% 5% 5% 5% 200 Submar Boat.. 5% 5% 6% 5%
13% 4% 4% 5 .. 500 Superior OH.. 4% 4% 4% 4%+ % °

48 26 30 32 3 100 Superior St... 81 31 31 31 . %
25% 10 10 11 .. 100 Temtor C&F A 10 10 10 10
10% 7 7% 8 .. 280 Tcnn Cop & C. 7% 7% 7% 7% . %
45 29 33% 33% 3 5200 Texas Co 83% 34 33% 83% . %

33 32 200Texas Co pf.. 33 33 33 33 + 1 r

36% 16% 18% 19 1 2600 Tex Pac C & O 19% 19% 18% 18% . 1% 6'
27% 16% 22 22% ..' 4Q0 Texas & Pac.. 22% 22% 22 22 1% J
20% 13 14% 15% .. 200 Third Ave 15 15 14% 14% . 1% ii
58% 45 52 53 6 1600 Tob Products.. 53 53 52 52 . 2 *
13 6% 7% 8 .. 2400 Transcon Oil.. 8 8 7% 8p
25% 17% 19 19% .. 1000 Union Oil 19% 19% 19% 19%+ %
122% 111 118% 119% 10 1700 Union Pac 120 120% 119 119 . %
67% 63 63 63% 4 600 Union Pac pf. 63% 63% 63% 63% ..

106 81% 83 84 8 5500 Un Drug: Co.. 84% 84% 81% 83%. IV .

207% 95% 102% 103 8 4800 United Fruit.. 105% 106 101% 102% . 3% p

12% 7% 8% 9 .. 400 Un Hy Inv... 9% 9% 9 9 . % *

26 17% 20 21 .. 200 Un Ky Inv pf. 20% 20% 20 20 % "

62% 48 62% 53 6 4200* Un Retail St.. 54% 54% 52% 52% . 1% h.
19 11% 14% 15 100USCIP&F 14% 14% 14% 14%. % J

7 5% 5% 5% .. 200 U R Exp 5% 5% 5% 6%+ % ®

27% 15 17 17% .. 200 U S Food Pro. 17 17% 17 17%. % p

74% 48% 51 52 8 800 U S Ind A1... 63% 63% 61% 51% 2
58% 41% 47% 48 .. 500 U S R & Imp. 49% 49% 48 48 .2
79% 48% 48% 48% .. 29700 U S Rubber... 49 60% 48% 48% . 4%
103% 91% 96 98 8 100 U S Ru 1st pf 96% 96% 96% 96% + 1% S
S6% 70^ 73% 73% 5' 17200 U 3 Steel 74% 75% 73% 73% . % r

112 105 108% 109% 7 700 U S Steel pf.. 109 109 109 109 .. n
59% 45% 48 49 2 700 Utah Copper.. 50 50 49 49 . % t
12% 8% 8% 8% .. 100 Utah Sec 8% 8% 8% 8% .. .
41 25% 28% 28% .. 2000 Vanadium .... 30 30 28% 28% . 1% *
102% 60 70% 72 .. 100 Va-Car Ch pf. 71% 71% 71% 71% + 1% r
102% 60 70% 72 .. 100 Va-C Ch pf c. 72 72 72 72 .. c
9% 5% 6% 7 .. 800 Vlvaudou 7% 7% 7 7 .. e
9 7 7% 8% .. 700 Wabash 8% 8% 8% 8% . % g
24% 18 21% 22 .. 1400 Wabash pf A.. 22% 22% 21% 21%. % e
11% 8% 10% 10% .. 100 West Md 10% 10% 10% 10%. % 8
21 14% 19% 19% .. 800 West Md 2d pf 19 19% 19 19%. % r
30% 22% 25 26% .. 200 West Pacific.. 26 26 25% 25% 1 o
70% 61 64 66% 6 100 West Pac pf.. 66 66 6G 66 .. t
94 84 86 86% 7 100 West Un Tel.. 86% 86% 86% 86% . % t
49% 41% 44 44% 4 200 West E & M.. 44% 44% 44 44 . 1% o
62% 56 56 60 4 100 W E & M 1 pf 56 56 56 56 . %
11% 7% 8% 9% .. 100 Wheel ALE. 9% 9% 9% 9% + %
19% 13% 16% 17 .. 100 Wh & L E pf. 16% 16% 16% 16%. 1%
44 29% 32% 33% 4 300 White Motor.. 33 33 32% 32% . %
17% 7% 8% 8% .. 700 White Oil 9 9 8% 8% . % )
10% 5% 7 7% .. 1000 Willys Over .. 7 7% 7 7% + % J|
a n on/ 14 af\ inn T\rn«r-»« jp, Pa m oa qa o a _i_ i

"vil*8 f '.'I loofwright Aero.'.'l 1^\ *7ttf *7h| "nil"*".? ?
Ex dividend. tEx rights.
NOTE.Odd lot transactions are not recorded In separate line unless sales j"

were made at price outside of the regular full lot range.
f

______ " "
e

CUBAN SUGAR ATTACK DENIED. DIVIDENDS. *
c

Spreckels Declares Company Has 8tock of Pay- "

Record. able. F
Not Dlaerlmlnated. Am. Radlntor Co., q, tl Sept. IS Sept. .10 t

Am. Radiator pf, q. #1.75..Aug. 1 Aug. 15 0Claus A. Spreckels, president of the cons. Traction Co. of N.
Federal Sugar Refining Company, has e^"*R!?c.'."ili.'.' JU" "

p
sent a letter to Secretary Hoover deny- q. $2.50 ....Sept. 12 Oct. l t:

, .
,

Eloc. Storage Battery Co., v,lng charges of discrimination against q, $3 Sept. 12 Oct. 1
Cuban sugar hv hla romrnnv Kloc Storage Batery, q. $3.8ept. 12 Oct. 1 <5iruD&n sugar by his company. Harrlman National Bank. a'"The Federal Sugar Refining Com- ""-a. $5 July 7 July B

......, Harrimnn Nat. B'nk, ex S3.July 7 July 8pany or any of Its officers or employees Romeatake Mlnlng.mo, 25c.July 20 July 21
have not at any time, nor at any place, H"ppt. otor Car ' orp"

t.i« 1* adirectly or Indirectly, discriminated or putllc Seni'ce' inv."Co.'.'pf," s
made any propaganda against the use q. $1.50 July 15 Ang. 1 sof Cuban sugar," Mr. Spreckels said. Union Oil of C*..q, $2......July 12 July 28 aThe letter was written in reply to a Union Oil of Cal., ea $1. ...July 12 July 28

e
query from Mr. Hoover, who had re- ucetved a communication reporting that rT titvttitwtt tuts1iHavana newspapers had started a re- ^ viytubal) lflnlilS. jtallatory campaign against American 1goods because of alleged posters dls- .Ju,»r 11.

. b
th? uuy[nK of Cuban BU*ar oenerai Moto pf::::::::::::::::::::: V*and displayed hero. General Motors deb................ 1.50 *'

General Motors 7% deb........ 1.75FINANCIAL NOTES. Na^n.8M
*

July 13. gR. J. Marnny has been elected rlce-presl- f £} Beourltles... J).00 ..

dent of the Chicago, Milwaukee and at. Paul ***' *,?* 8®curlt1** P' 8.00
Railway. In charge of Ita Naw York offlca, Ai,uJ^,r.*~T, . T..,m .to succeed Oaor.aO_Ma.oB. resigned. . ft * Xrlc. itli:!!I!!!I!!!!! 1% JJ

. . . . American Lt. A Trac. pf 1.00 _The Bank of America has been appolnled 8
trustee under an l.aue of $000,000 ofl three

« «« Ifyear 8 per cent, secured convertible gold Aj!!*'J St,* ' * J'2? d£ »'« Peruvian Copper and 8m.lt.ng 7"w*r'.T..* J .*.* .*! J JI.*iS 8company. American Oaa A Etac. pf 1.00 Ii
American Shipbuilding 1.70The Central Union Tru.t Company of New American Shipbuilding ox 3.23 '

Tork haa been appointed trustee of $1,800,000 American Shipbuilding pf 1.70 8
of the Texas Power and Light Company's Atlantic Refining pf 1.70 8
general mortgage 8 per cant, gold bonds. Crucible Steel 1.00 fdue on May 1, 1941. Famous Players-Lasky pf 2.00

'.' Inter. Mercantile Marina pf 8.00 _

Mahoning Coal R. R 0.00 IlAstniY statement,KSh"'.^::::::::::::::::::::: 1.8
~

July18itaNbw To*k TIbsu.o. American Qlua pf. 4.00 j1New York Herald Rnrean, ) n.i'aTni'rv.mnanv 1 no
'

Washington, D. C.. July 8, } Reading Company 1.00
^> close of business on July 8. ACorresponding Correspondingperiod 'Fiscal period fiscal SUBSCRIPTION RIGHTS,la«t year. year 1021. yen r 1920. OUDOvXW. 4-Av/ix iviuaiao,

8,183.20:. 2.878.101 3.10.1.20.-, C
Thurs-2.400,220 0,508.810 2.408,220day's,10.307,07,1 28,103,081 17.307,0.71 Expire. Il|d. Ask. Bid. !.3,480,233 <1.007.301 3.480,23.1 Am Mach A Foundry..Aug 31 14 21 14 .

24,428,719 42,408,030 21,428,719 Am Tel A Tel I ily 20 i* f,'A
U.LA W Aug 20 28% 29 30';18,989,178 88.182,382 181,098,178 rfarsau Light July 15 % 2%

i Reading . 10*i 18'4 1$talng the Treasury in July Included. Worcester also ^-..July M b\k 714 fH I

TOPICS OP WALL STREET.
Ann Arbor Kallroad.

The annual report of the Ann Arbor
Allroad Company for 1930, In course

f preparation, will show net earnings
tjulvalent to 6 per cent, on $4^000,000 of
* preferred stock oustanding and aproxlmately$4 a share on $3.2SCU>00 of its
amnion stock outstanding, according to
rawman Erb, president of the company,
i the first four months of 1921 the road
ailed to earn Its fixed charged but Its
arnlngs for May and June are expected '

> show a small surplus after payment
f all charges Ann Arbor la one of
he few roads which have concluded i
1th the Government final settlements
f accounts arising out of Federal conroL

Government Withdrawals.
The Government 'will withdraw on
luesday from member banks In this
lstrlct 118,300,000 of Federal deposits,
all money rates are expected to aproxlmate6 per cent, until tha£ action
e completed.

Call Loans Trifle Firmer*
There were several Important money
hifts in this centre yeseterday, and as
result funds reached banks which are
ot In the habit of lending for leas than
per cent. At the same time there was
onslderable calling of loans ^around
oon yesterday and the rate In the New
ork Stock Ehcchange advanced from
H per cent., the renewal rate, to 0 per
ent., the day's high mark. In the outldemarket early loans were made at
per cent., but late 'borrowers had to
ay 6 ptr cent, over the counter.

Bugnr Stocks Weak.

Special weakness was noted In sugar
tocks again yesterday, although no
ews accounts for their slump. American
ugar broke nearly 6 points to 64 and
!uban American Sugar got under 13.
"he softness In Cuba Oane's common
tock, which declined to extended
lso to It* preferred stock and Its 7
or cent, bonds, which made new lows
t 2214 and 67, respectively.

Royal Dutch Dividend.

The Equitable Trust Company has reelveda dividend of 26 guilders a 100
ullders par value of Royal Dutch orlnarystock held In deposit here as
he "final dividend over 1920." The
qulvalent of that sum, distributable to
olders of American shares, amounts
0 62.716 a rihare, which will be paid
n July 30 to stock of record on July 19.

Steel Ingot Production.

Production of steel Ingots In June by
hlrty companies, the output of which
epresents about 84.2 per cent of the
otal for the country, amounted to
,003,406 tons, according to the monthly
eport of the American Iron and Steel
nstltuta It contrasts with 1,266,860
ona In May and with 2,980,690 tons in '

une, 1920. Juno production was ait the
nnual rate of 14,160.000, or Just over
5 per cent, of capacity. Of the total
reduction for the month 808,286 tons I
roro open hearth, 193,644 tons Bessemer
nd 1,476 tons all other grades.

Pass Preferred Dividend.
The Flsk Rubber Company has passed

'

he auarterlv dividend of 1S£ ntr cent *

ii South Dakota and porta of Minnesota
i quite severe, rain coming too lata to
ava much of It North Dakota alao
ultered soma Injury, as growth was

orced too rapidly."

r. S. CERTIFICATES AND NOTES.
.

Closing prices bid In yesterday's open
larket for United States certificates of
[idebtedneas and notes follow:

1021. Thur*. Appro*, i

>ti«. P.C. nirt. Ask. ntrt. Yield.
UK. .. 0 100,", 100H 100,4 4.flr> (
S-pt.. A'4 100 1-32 ino'i 100 1-82 4.7."
Opt... n 10014 100 7-32 10014 4.7.-1
irt. ... 8U 100 1-32 100% 100 1-32 4.00
ict. ... r.«i 10014 1007-32 loon 4.no
lee. .. 0 100A 100,4 100A OS
1322.

VI*. ... ri'4 100 1-32 100 3-32 100 1-32 3.30
March. r>H MOA 100A looA 0.2S
June, 314 1 oft 1-32 100 8-32 100 1-32 8.37

JkifiA. 5% 100* 100* 100* 5.07
AccopUblo In p«ym»nt of Fed*r»l t»xe« on

!> (Utei of maturity.

n Its first preferred stock, due on JLUgUSt 1. ]

Cigar Store Sales.
The United Cigar Stores Company !
eports that Its June Bales were 16,296,- <

r2, or 3.7 per cent, less than those of £
une, 1920. In the first half of 1921
ts sales aggregated $37,622,248, against I
36,443,664 In the corresponding 1920 <
eriod, an Increase of 2.9 per cent. <

Franklin Automobile Company.
The Franklin Automobile Company's
roflts In the first five months of 1921
re estimated at $756,000 after taxes. In '
:s Syracuse plant 8,200 persons, 1,000 1
avlng been added to the payroll since <

anuary 1, are employed. Of those <
mployees. 1,328, or 40 per cent., have
urchased the company's stock.

^
Rail Bills Get Setback.

The suspension of actlvltlos of the «
lenate Interstate Commerce Committee, |
ecently announced by Chairman Cumnins.Indefinitely postpones conslderalonof several bills, among which are
iroposals to prohibit strikes on lntertatecarriers,' to authorize the commlslonto establish preferential rates on '

otton, to repeal the rate making rule
mbodled In the Ksch-Cummlns act, to
uspend car service rules In times of
mergency, to prohibit rebates, to repeal
ecuon iu 01 ino i-iayion aci. reiaung to <
all roads, and to regulate the distribution
f cars at the mines. It Is believed that ;
here will be yttle opportunity to take
p those bills once the Senate embarks
n Its tariff and tax revision programme.

Railroad Hettlement Plane.
Railroad men are wondering how far

ho Government, in authorizing the fundngof $500,000,000 owed by the roads
or additions and betterments in the
federal control period, will insist on
onccsslons from the carriers In their
lalms for undermalntenance. A plan
inder discussion provides that the Govmmtntshall be charged with the pres.
nt cost of putting in place deficiency
le, rail and ballast replacements of the
ontrol period, calculated from the aver.gereplacements in the three year test
crlod and the present cost of repairing
he excess of bad order equipment shown
n March 1, 1920, compared with that at
he beginning of Government operation,
ilus the coat of replacing equipment reIred.The roads under that plan would
e called on to abandon many minor
lalms amounting to large sums in the
ggregate.

Wabash Days Detroit Acreage.
The Wabash Railroad's purchase of

Ixty-flve acres in tho River Rouge
ection is to provide for Its Detroit yards
nd tho general development of Its proprtlesin that district. The price, it !
nderstood. averaged $4,000 an acre. Tho
ind borders on land bought by the
ennsylvanla Railroad for Its yards In
91(5 and 1s within a mile of the Ford
last furnaces.

'MODERN MILLER'S" OUTLOOK.

pfdal Deipatch to Tim New Yosk Hmui.n.
Chicjaoo, July 9..The Modern Millctr
ays: "Harvest wprk Is in full blast In
he winter wheat belt and reports of
Isappolntlng yields and quality are
lore general from Missouri, Illinois, Inlanaand Ohio. Rust damage proved
renter than expected earlier. Michigan
rain ripened prematurely. Further
amage by rain reported In parts of the
nathwest. Tho damage to spring wheat

RAILS EARN UNDER
6 PER CENT. RETURN
Net Operating Incomes in May
Far Below Expected Figures,Say Executives.

?jwc<aJ Dtapatch to Tot Nbw York hw>f0t
New York Herald Buresa, )
Washington. D. C., July S. j

below the expected *6 per cent, return
if the transportation aot of 1920. Flg»
ires made public to-day by the Associationof Railway Executives show that
net operating Incomes of the railroads
tor May were $37,246,000,000. an lnureaseof nearly $8,000,000 compared
with April but far short of 6 per
ient, The May earnings are the
argest since November, when net operatingIncome was $54,343,793. Comparisonsshow that 80 railroads.26 In the
Eastern. 19 In the Southern and 33 In
the Western district.had operating
leflclta in May. In April the total
was 91.
On the basis of the tentative valuation

fixed by the Interstate Commerce Coronlsslonfor rate making purposes under
the transportation act of 1920 the
imount earned In May would be at the
mnual rate of return of 2.41 per cent.,
ig&inst 2.2 per cent, in April. Hie reportsshow that the carriers fall short
(55.490,000, or 59.8 per cent., of earning
the amount contemplated by the act
Tabulations which follow are based

>n reports from 201 class one railroads.
1- In \ftiv

4io ivaua vyciaiuis i w»ouuw *»» */

A'era $444,566,000, or 2.8 p«r cent. less
than they were during May, 1920, and
their operating expenses $379,715,000, or
i reduction of 13.2 per cent., compared
with those of May, 1920.
During the nine months since September1, when the guaranty period expired,

the net operating income of the carriers
las been $316,30-2,000,000, which, on the
3asla of their tentative valuation, would
be at the annual rate of return of 2.41
ber cent That sum, however. Is $469,196,000below the amount oontemplated
to be earned from the rates established
by the commission.
Complete reports, except for the Pittsburghand Shawmut Railway Company,

Jhow that the operating revenue of the
barriers In the Eastern district were
(203,794,000, or an Increase of \J> per
bent, compared with that of May, 1920,
ind their operating expenses $173,693,100,or a decrease of 14.9 per cent, combaredwith those of May, 1920. Their
iet operating Income during May was
(17,644,000, against an operating deficit
bf $14,226,000 In May, 1920.

GALVESTON LEADS U. S.
IN EXPORTS OF WHEAT

Shows Growth of 4fM Pmr
Cent, in Year.

Galveston, Tex., July 8..Galveston
md Its sub-port, Texas City, led all
jorts of the United States In wheat exjortsduring the fiscal year Just ended,
tccordlng to figures announced to-day
)y the local Cotton Exchange and
Board of Trade. The figures were: Galveston,86,645,551 bushels; New York,>1.517,000 ; Baltimore, 32,897,806 ; Phllalelphla,22,475,264, and Boston, 3,592,>71.
The aggregate shipped from her© durngthe period was an Increase- of nearly

100 per cent, compared with the exports>f the preceding corresponding year.

FOREIGN MARKETS.
London, July 8..The tone of to-day'sstock market was firm. Bar gold, 110a.lOd.; money, 4*4 per cent., and dls:ountrates: Short bills, 5 per cent;threo months' bills, 5V4 per cent

Paris, July 8..Prices were quiet on
.ho Bourse to-day. Three per cent rentes,56 francs 65 centimes; exchange on
London, 46 francs 63 centimes; 5 per
:ent. loan, 82 francs 70 centimes, and
'.he dollar, 12 francs G6V6 centimes.

SUGAR.
The range of prices in yesterday's

ugar futures market follows:
RAW.

ThursOpen.High. Low. Close. dnv.
August .... 3.00 8.00 8.00 8.04-05 2.90September ..3.00 8.03 3 00 3.04-03 2.90October .... 2.95 2.95 2.93 2.94-98 2.80December . 2.77 2.80 2.73 2.77-78 1.85
January ... 2.77 2.77 2.77 2.73-78 2.82March 2.73 2.77 2.72 2.73-75 2.82

BRITISH FOREIGN TRADE.
London, July 8..Following are the

Board of Trade figures for the month of
June:
Total Imports £88,180,000Exports of British products 38,150,000Reexports 7,080,000Total exports 45,230,000Kxcess of Imports 42,950,000

SHORTTERafNOTES.
Maturing 1031 to 1030

Security. Bate. Due. Bid. Aaked.
MumCo.ofA.rn.. 7 Nov. 1925 08 07 X\mOottonOlJ. .. fl Bept. 2,'24 8880
AtnTolATol. ... 0 Oct. 1022 07H
8jnTelATel.... « Feb. 1024 08X 06 H
AmThread 6 Dec. 1028 04 »< 06H
AmTobacco... 7 Nov. 1021 100^ 100H
AmTobacco 7 Nov. 1022 00 H 100W
AmTobacco 7 Nov. 1023 00H 100X
VnacondaOop. . .6 Jan. 1020 88 \i M <4
InaoondaCop... 7 Jan. 1020 02H 02X
fclUS-AmOll.Ltd...7J< April 1025 00 00
BeUTelofCan 7 April 1025 02X 04X
BethleboraStcel. .7 July 15,'22 00 90H
BettalehemSteel. .7 July 15."23 97M 07H
CJanPaoRwy.... 6 Mar. 2,"24 05H 06
Cen Argentine...8 Feb. 1027 81 83
OhlRIAPRwy.. .8 Feb. 1022 07 08
ConeOaaofNY.. 8 Doc. 1021 100 100 K
TopBapAam.Ino.8 Feb. 16.'22 100H 180 M
CopExpAaan.Ine.B Feb. 15.'23 00V1 100H
CopF.xpAaan.Inc.S Feb. 15.'24 00H 100V<
rVipKxpAaan. Inc.8 Feb. 18. 25 99 100X
;lndahyPaelilni..7 July 15.'23 03 oo
KodRtutarRef... fl Nov. 1024 05 Ofl
TheBlrOoo<l.cnv.7 April 1026 80 SOU
GtulfOII S July 1933 9ft 14 Oft if
[CooklngValley.. 0 Mar. 1934 91 02'j
fumhleOllJtKef. 7 Mar. 1.3,'2J 9ft 14 90)4
IRT,cnv 7 Sept. 1031 78 79
KanOltyTerra.. .8 Nov. IS,'33 04)4 9514
LaclaOem.lAref 7 Jan. 1929 89J4 91
LUgnttA.MyeraT.ft I)oo. 1921 99H 9914
I'hlladolphia ft Feb. 1923 99H 100
fYocterAQamble.7 Mar. 1023 100 10014
ProcterAOamble. 7 Mar. 1923 09*4 10014
PubSorofNJcnr. 7 Mar. 1923 0114 nr»t
RJReynoldsTob.5 An*. 1023 98 !< 09V4
Hears Kocburk...7 Oct. IS,'21 9914 10"
Hearalloebuck...7 Oct. ir.,'22 97)4 07"4
HcaraRoebuck. . 7 Oct. 16.'33 95J4 Oft 14
MnclalrConaOII. 7)4 May 15,'25 01 >4 9! %
Holvay 8 Oct. 1027 98 09
Southern Tlwy.. ft Mar. 1022 95)4 0" X
HnuthwnBellTel. 7 April 1035 9ft Oft 14
BtPUDpiruar...6>4 Oea 15,'23 9514 »ftJ4
HwlftACo « Aug. 15,'21 09)4 100
HarlftACo 7 Oct. 15,'25 Oft 14 9fl)4
HlnssHhef.flAI... ft Aug. 1 .'29 (44 88
rheTnxaaCo 7 Mar. 1.'23 90 0914
UtahKectirCorp- " Sept. 15.'23 8014 B8
Weal F.lno conv.. 7 April 1025 99)4 100

RKVUTIB)
Maturing 1930 and linger

VrmonrACo cnv 7 July 15,'30 05)4 08
)tlan»lcReflnlng.fll4 Mar. 1931 100)4 100)4
1,.imiirv.ro.. 7 Feb. 1033 0ft U Oft U
UJIIelnr.. 7 n«<T. l/ao so 90
KmnnCopOor.. .7 Feb. 1030 02* 03
N'uflonMC&.Hult.fl Sopt. 1.30 03 90*
NYC'KB rl trust.7 R*pt. 1030 100*101*
NwnTHTIlrt nvt.,7 Frb. 1041 100* 100*
IVnnHR cl trust 0* Fnh. 1030 07* 08
ttnndOIKOkl).. .7 Jan. 1031 102* 102* I
ManrtOllNY.... 7 Jan. ^/.-'fll 101* 104
UKKubber 7* Auk. 1030 09* 00*
VnruumOll.. .. 7 April 103A 100* 101
WMtidiKiAMrr.7^. MAY ioai«m.^ioi*


